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???? , ??????????????????????????? , ??????????????????
??????。?????? , ???????????????? , ????????? (Bhagatetal2001)。???
????? , ????????????????? (J.Franks?R.Harri, 1989)。 ???????????????
?????? , ??????????? , ???????????? 、 ?????????。????????? 、 ?
??? (??? A?? H/R?)?????????????? , ???????????????? , ??????
???????????????????????。?????????????????????????????
????????????? , ??????????????????? , ???????????????????
???????????????????????。
? 、 ????
????????????????????????? 、 ??????。 ??????????????? , ??
??????????????????? , ????????????? 、 ???? 、 ???????? 、 ?????
???。???????????????????? , ??????????????。
???????????????? , LaPorta(1998)?? , ??????????? , ????????? , ??
???????? , ?????????????。???????????????????????? , ?????
?????。?????????????????????????? , ????????????????? , ??
?????????? , ???????????? 、 ??????????? , ?????????????????
??。
???????????????? , ???????????? 、 ????? 、 ???????????????
???。 Lloyd(1987)???????????? (????????????? 5%), ????????????? ,
????????????????? , ?????????????????????? , ????????????
??????。???? , ??????????? “?? (Tunneling)?? ”, ???????????????? ,
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???????????。 LaPorta(1999)?? , ?????????????????????????????? ,
?????????????????????????? , ???????????????????。
??????? , Faccio(2002)?? , ????????????????????? , ???????????
???????????。 Pagano(1998)???????????。???????? , Agrawal? (1992)?????
??????????????????????????????????。?????? , ?????????? ,
???????????????????。 Morck(1988)?? , ???????????????????????
?。 Krol(1997)?? , ??????????? , ??????????? , ?????????? , ???????
???????。
? 、 ???? 、 ?????????
(?)????
????????? A?? H???? , ?????????????? , ??????????????????
? , ????????????????????????????。
???????????????? , ????????????????????????? (????????
??????? , ????????????? , ???????????), ??????????????????
?。??????:
?? 1:????????????????? , ??????? H/R????????????????? A??
?。
???????????????? , ???????? 、 ????????????????。
???????? , ?????????????? , ?????????????????? , ????????
????????????????。???????????? , ???????????????????????
???。??? A??? , ?????? H/R???????????????????? , ?????????? , ?
???????????? , ??????:
?? 2:??????? , A???????????? , ? H/R????????????。
???????? , ????? , ?? A????????????????????????? , ???? 、 ??
?????? , ????????????? , ?????????。??????
?? 3:???????????? , ??????①。




????????? 1998? 1? 1?? 2003? 12? 31??????????????? A???? H/R???。
???????????? , ???????????????? (1998— 2003)??????????? (1998—
2003)????;1997— 1999??? A????????????????????????????? , 2000— 2002?
?? A???????????????? CSMAR???????。 H/R????????????????????
??? , ???? A???????????。?? A? 1997— 2003????????????? CSMAR????? ,






① ???? R? 2003??????????????????? , ??? A?????????。
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3.????????? 10????? , ??????????????????? , ?????? , ?????;
4.?????? ST、 PT?????? 、 ??????????? , ????????????????。
5.????????? , ??????? 、 ???????? 、 ?????????????;
6.????? H?? A??????。
?????? , ?????????? A???? 222??????? 83?????。
(?)????
????? 1???? , ??????????????????? , ???????????? 、 ???? (??




LSO 　????? , ????????????
Balance 　????? =(????????? +?????????) /?????????





Acq-incntv 　???? , 1?????? , 0??????
Percentage 　????????????
Ln(size) 　?????? , ????????????
Leverage 　???? , ??? /??????
????
ROE 　?????? , ????? /???
CAR 　?????? , ? ΢ARJT, ?? ARJT??? J???? T???????
TobinsQ
　 (MVE+PS+DEBT) /TA? (MVE+DEBT) /TA, ?? TA? 12? 31?????????;DEBT? 12
? 31?????? (??? -????);MVE???????? (??????? 5????????
??);PS? 12? 31???????? =12? 31?????? ×12? 31??????
? 、 ????
(?)???????
?????????? (CAR)?????????????? , ?? ROE? TobinQ?????????????
? , ?????? , ???????? H/R?????。
1.??????
?????? , ?????????????? , ?????????????? 220??? 21?? 200?????
? , ??????:
(1)????????
?????? (Clean)? , ?????????? , ???? [ -220, -21] ???? , ?????:RJT=αJ+β J
RMT+εJT, T∈ [ -220, -21]
?? RJT????????? (???), RMT?????? , ?? A??????????? (?? 、 ??)???
??? , ?? H/R????????????????????。???? αJ、 βJ???。
(2)?????? , ?????? ERJT, ERJT=αJ+β JRMT, T???
(3)?????? ARJT, ARJT=RJT-ERJT。??????? (-20, 20)??????? ARJT (T???), ???
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?????? , ????:CAR1 =΢ARJT (T???)
????? t-20? t+20?????? , ??????????? , ???? 4-1?? 4-2??。???????
???? , ????? 1??????? 5???????????????? , ???? 1?? 5?????????
? , ? t+2? t+4??????? -0.3%? -0.4%, ??????? 1%。???????????????? , ??
????????? , ????? 2????????? , ??????????????? , ???????????
??。
? 1　??????? (?? A?)
? 2?? , ?? H/R??????? , ???????? 5??? 4?????????? , ??t+1????? -
1.1%, ??????? 1%。?????????? , H/R????????????? , ?????????????
??。
??? 1?? 2??????? , ??????????????? , ???????? , ?? A??????? ,
??????? , ??????????? A?? H/R?????????? , ? A?????????????? ,
? H/R?????????????? , ??????????? 1。
? 2　??????? (?? H/R?)
2.??????
?????????????????? , ???? ROE、 TobinQ???? , ???????????? , ????
? T??????????? 、 ????? ROE? TobinQ???? 1????。
(1)ROE
???? 1? 、 2??? ROE???? 1? ROE????? ROE??? , ROE=????? /?????。? 2?? ,





???? 1? 、 2??? TobinQ???? 1? TobinQ???? TobinQ??? , ??????? TobinQ= (MVE+
DEBT) /TA
???? A?????????????? , ?????????????? (Chung, 1994;Lang? , 1989;??
? , 2000)?? TobinQ? , ????:
TobinQ=(MVE+PS+DEBT) /TA, TA— 12? 31????????? , DEBT— 12? 31?????? (??? -?
???), MVE—??????? (??????? 5??????????), PS— 12? 31???????? =12? 31
?????? ×12? 31??????
? 2?? , ?? A????????? 1?? TobinQ???? 0.25, ???????? 1%, ?? 2???????
?;H/R????? 1???? 2??? TobinQ????????。
　　? 2 ???????
Mean Std.Deviation TValue n Sig.(2-tailed)
ROE(+1) -ROE(-1) -0.041 (-0.125) 0.135 (1.115) -4.473＊＊＊ (-0.806) 222 (83) 0.000 (0.461)
ROE(+2) -ROE(-1) -0.053 (+0.044) 0.122 (0.327) -5.693＊＊＊ (+0.925) 166 (56) 0.000 (0.21)
TobinQ(+1) -TobinQ(-1) -0.25 (-0.0487) 1.002 (1.49) -3.304＊＊＊ (-0.438) 222 (83) 0.001 (0.688)
TobinQ(+2) -TobinQ(-1) -0.171 (+0.1726) 1.386 (1.248) -1.412 (+1.49) 166 (56) 0.16 (0.15)
　　??:(1)(-1)、 (+1)、 (+2)??????? 1? 、 ?? 1?? 、 ???? 2?????;
(2)＊＊＊????? 1%。
???? , ???????????? 、 ROE?? TobinsQ??? , ?? 1?????????? , ???????
???????????。?????A????? , ????????????????;?? H/R????? , ??
??????????????? , ???????????????。?????? , ??????????????
??? , A?????? H/R?????????????????? , ???? , ????????????????
??? , ??? A??????????????。???????????????????。
(?)?????????
????? pearson??????????? , ???? 2??? 4。??????????????? , ? CAR、
ROE? TobinsQ, ?????????? (??????????????)?????? (?? 3????), ???
??? 1 (?????????????)??? 2 (????? 、 ????????????)??????????。
1.????
? 3????? A?????? (H/R?)????????? , ?????????? , ???????????
???????? , ????? -0.753 (p<0.01)? , ?????????????? 0.3。???????????
??? (??????)??????????? , ???? A?????:
(1)? ROE1??????????????????? (p<0.01), ??????????? , ????????
???????? , ???????? , ????? 2;
　　? 3 Pearson?????? A? (?? H/R?)
Percentage Ln(size) Leverage Pay-type Acq-incntv Mgmt LSO LSO-type Balance
Percentage 1 (1)



































































































































　　??:(1)CAR(-3/+10): (-3, +10)?????????? H/R? CAR(-3, 3);ROE1=ROE(+1) -ROE(-1),
ROE2=ROE(+2) -ROE(-1);TOBINQ1=TOBINQ(+1) -TOBINQ(-1), TOBINQ2=TOBINQ(+2) -
TOBINQ(-1)
(2)＊????? 5%＊＊????? 1%
(2)? TobinsQ1、 TobinsQ2?????????????? (p<0.01)?????? (p<0.01), ?? A???
?????????????????????????????????? , ????? 2;? TobinsQ1、 TobinsQ2
???????????? (p<0.01), ??????????????????????? , ??? 3??。
??? A??????? , H/R??????????????????。
(1)???????? CAR(-3/+3)???????? (P<0.05), ??? H/R??? , ????????? ,
????????? , ????? 2;
(2)? TobinsQ1、 TobinsQ2??????????????????? (???????? p<0.01;p<0.05),
???????????????????? , ??? 4??。
(3)? A????? , ?????? ROE1、 TobinsQ1?????????????? , ????? p<0.01。??
?????????????????? , ????????????????????????????。??? , ?
??????????? , ???? , ????????????。
2.????
??????????????????????? , ???????????????????????????
? 2??? 4, ?? 1????????????? , ??? 2?????????????????。???????
??? , ??????? (TOL)??????? (VIF)?????????????????????。???? ,
?????????????????。
(1)? CAR?????
? CAR????????????? 4。 A?????????? , ?????????????????????
? , ????。??????????? T????? (P<10%), ???????????????? , ????? 2。
?? A???????????????? , F???? 1.243? 1.411, ????? 10%?????? (Sig.?? 0.27





???? H/R? , ???????????????? , ?????????? 5%, ?????????????
?????? , ??????????????? , ???????????。???? A???????? , ????
????????????? , ?????????????????? , ????? 2。??????????? , ?
??????? 10%? 1%, ??????????????????? , ????????????? , ??????
????? , ????? 4。????????? F???? 5%??? , ???? R2??? 0.13? 0.189。
(2)? ROE?????
? A??? , ?? ROE1? ROE2????????? , ???????????????????;?? ROE1?
????????? , ???????? 1%???;?? ROE2??????? 1? , ???????? 10%??? ,
????????? 2。?? 4-3, A??????? ROE1?????????? F??? 1%?????? (Sig.??
?? 0.003? 0.004), ???? R2??? 0.073、 0.105。?? ROE2??????????? , F????? 10%???
??? , ???? R2?????? 0.028? 0.005, ???????????????????? , ???????。
??? H/R??? , ? ROE1???????????????????????????? , T???????
1%????? , ????? 2。? ROE1? ROE2???????? , ????????? , T???????? 1%??
??? , ????? 4。?? F????????? 1%, ???? R2??? 0.671、 0.642、 0.323? 0.28, ?????
???。
(3)? TobinsQ?????
?? A??? , ?? TobinsQ1? Tobin'sQ2???????? , ????????????????? , T????
????????? 1%, ????? 2。?????????????? Pearson????? -0.753, ????????
?? , ??????????????????? , ?????? , ?????????? , ???????? 1%??
???? (?? 4-3), ????? 3。????? F???? 1%?????? , ???? R2????? 0.246、 0.258
? 0.18、 0.153。
???? H/R??? , ?? TobinsQ2??????? 2? , ???????????????? , ??????
10%, ??????????????????? , ???????????????? , ??????????? , ?
???? CAR??????? , ???????????????。?????? A???????? , ????? 2。
?????? , ??????????? , ???? 5%????? (????? 1%????), ?CAR???????
?? , ????? 4。???? F????????? 1%, ???? R2??? 0.381? 0.24, ????????。
(4)??????
?????????? , ?????????????????????? , CAR??????????????
? , ? ROE? TobinsQ????????????????。???? A????? , ??????????????
??。???? , ???????????????????????? , ????????????? , ??????
?? , ????? 2。?????? Tobin'sQ?????????? , ??????? , ???????? , ?????
3。?? H/R????? , ?????????????? A?????? , ???????????????????
??? , ??? Laporta???。?? , ??????????? , ?????????? , ??????????? ,




1.??????????????? , ?????????????????????。???? A??? , ??
???????????????? , ??????????????????? , ????????????????
???? , ?????????。??????????? , ???????????????。
2.??????????? (?? A????? H/R?)??????????????????。?? A???




3.? A???????, ????????????????????。? 4-2?? , ????? , ??????。
4.? A??????? , ??????????????????????;??? H/R??? , ???????
?????????????????? , ?????????? , ?????????????。
(?)????
1.???????????????????????? , ????? , ????????????????。?
? , ?????????????。
2.?? A??????????????????? , ?????????????????? , ?? , ????
???????? , ??????????:
①???????????????????? , ??????????????????? , ?????????
(???)????? , ???????? 、 ???? 、 ??????? 、 ????? , ??????????。
②????????????????? , ???? “???? ” ? “????” , ??????????????
??????? , ??????????????? , ??????? 、 ??????????????。
③????????????? 、 ???? , ????????????????。
3.???????????? , ????????????????:
①?????????? , ???????? , ???????。
②??????????? , ?????????????????????????????。
③????????? , ??????? 。????????????? , ??????????????????
????????????。
??????
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HumanCapitalinPartnership:ADiscussionaboutOwnershipoftheFirmandDistribution
LiuXiuli?JiangChuanzhi
　　Partnershipisanimportantorganizationformwithasystemicwaytogivehumancapitalownersownership, whichisusualyusedby
thosecompaniesinwhichhumancapitaltakesadominantplace.Thispapertriestoindirectlyprovidesomerecommendationsforthedevelop-
mentofHumanCapitalAccountingthroughanalysisofthissystemicwayofpartnership.Itfirstlydescribesthenon-homogeneousarrange-
mentofownershipinpartnership, andthereasonsbehindit.Thenitdiscusseshowthehumancapitalownerwhogainedtheownershipnego-
tiateswiththefinancialcapitalownerstodecidehowmuchownershipofthefirmtheycanhave.Furthermore, twospecialdistributionways
arediscussedasacertificationandsupplementfortheabovediscussion.Attheendofthepaper, itexplainsourideasonHumanCapital
Accountingbasedonformerdiscussionandthesimilarityincontractandnegotiation, tryingtopromotetheprosperousdevelopmentofthistheory.
PerformanceofAcquiringFirmsandCorporateGovernance:
AnEmpiricalStudybetweenStockAandH/REnterprises
WangXiaochu?YuWeifeng
　　Event-StudyAnalysis, Pearsonrelevantanalyticalmethodandregressionanalyticalmethodareemployedinthispapertoanalyze
acquisitionperformanceofChinesemainlandenterprises, whicharepubliclylistedinHongKongandmainlandcapitalmarkets.The
resultshowsthatthecurrentacquisitionactivityisnegativetotheenterpriseperformance, andithasmorenegativeeffectonacquisition
activityofstockAratherthanstockH/R.Thisismainlyduetothediferenceofinvestorslegalprotectionenvironmentandinternal?
externalgovernancemechanismbetweenstockAandH/Renterprises.Soitconcludesthatwemustadoptacautiousatitudetowards
theacquisitionactivityofenterprisesandputforthrelevantpolicesandsuggestions.
ResearchontheRecognitionofInternalControlinChineseSociety
YangXiongshengetal.
　　Strictandrigorousinternalcontrolsystemisaprerequisiteformoderncorporategovernancetoachieveitsobjective.Onlyunder
thefulsafeguardofinternalcontrolsystemcantheefficientcontrolofoperatingrightsanditsdynamicconsonanceswiththe
shareholdersinterestsberealized.Thesocialattentiononcorporategovernanceandthecompanysconcernaboutitsowngovernanceis
directlyembodiedinitsattentiononthecompanysinternalcontrolsystem.Thispapermakesaresearchonthedegreeofconcernabout
internalcontrolinChinesesocietyfromfourperspectives:lawsandregulations, thecompanyitself, accountingfirmsandinvestors,
soastomakeageneraljudgmentontherecognitiondegreeofChinesecorporategovernance.Basedontheresearchontheinternalcon-
trolconcern, itcanbefoundthatthecorporategovernanceinChinaisstillackofdeservedrecognition, whichmakesthecorporate
governanceinourpracticemerelyashelandlackinginsubstanceandefectandthusonlyabuzzwordtheory.
Multiplecasesstudyonintegratedmanagementcontrolsystems:
theoreticalanalysisandinnovationinChinesecompanies
GaoChen?TangGuliang
　　TheadoptionandusageofmodernmanagementaccountingcontroltechniquesisahottopicinChinesecompanies.Anintegrated
managementcontrolsystemcombiningavarietyoftechniquesisneededbecausenosingletechniquecanaddressaloftheissuesof
managementcontrol.Themanagementcontrolsystemisnotonlytechnicalissues, butalsoapieceofartwhichrepresentstheunderly-
ingculturalfactors.Thus, Chinesefirmsneedtolocalizethemanagementcontroltoolstotailorthemtothefirmsspecificneeds.The
paperreportstheresultsofaexploratorystudyofthecontrolpracticesemployedbythecasecompaniesbasedonthein-depthinter-
viewswithmanagersofthreebigChineseState-ownedEnterprises(SOEs)fromdifferentindustries.Comparedtocompaniesinthe
developedeconomies, thestudyfoundsignificantdiferencesrelatedtotheuseofmanagementaccountingcontroltechniquesincase
companies.Thepaperdescribedandanalysesthedistinctaspectsofthecompaniesmanagementcontrolsystem, thus, triestopro-videssomebestpracticesforthepractitionersinChinesecompanies.
Thereasonableboundariesofprofessionalskepticisminauditing
LiuMinghui?BiHuashu
　　Thispaperdiscussestheboundariesofprofessionalskepticisminauditing, intermsoftheinherentlimitationsinprofessional
judgment?thecharacteristicsofauditing.Wearguethathigherdegreeofprofessionalskepticismseemstobefavorableforovercoming
theinherentlimitationsinprofessionaljudgment.Buttheappropriateprofessionalskepticismshouldbemoresuitableaccordingtothe
characteristicsofauditing.Auditorsprofessionalskepticismisratherareasonableskepticismthanskepticismoneverything.`Reasona-
bleskepticism' meanstheskepticismisbasedonreasonsandcommonsenseandtheskepticismcansuspendareasonablepersonscon-
clusion.Thecriteriaofreasonableskepticismarethattheskepticismisprobabletooverturnmanagementrepresentations, evidence,
orconclusions, andthattheskepticismshouldbesupportedbyevidences, especialywhenitconcernsaboutfraudsandirregularities.
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